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SECURITY LENDERS TRANSMIT 
6FFERS TO AUCTION SERVER 2Q0 



V 



SECURITY BORROWERS TRANSMIT 
OFFERS TO AUCTION SERVER 202 



V 



AUCTION SERVER CONDUCT AUCTION 
TO DETERMINE MATCH BETWEEN 
OFFERS 204 



V 



AUCTION SERVER CALCULATES 
REMAINING TERMS OF TRANSACTION 
AND INFORMS PARTIES 2QS 
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